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Tujuan penelitian ini adalah untuk mendapatkan informasi mengenai 
pengaruh faktor-faktor eksternal dan internal terhadap pengembalian 
saham perusahaan nonperbankan dan perbankan yang terdaftar di Bursa 
Efek Indonesa dari tahun 2004 hingga 2013. Data dikumpulkan dari 44 
perusahaan perbankan dan 410 perusahaan perusahaan nonperbankan. 
Melalui Metode Purposive Sampling, penelitian ini memilih 16 perusahaan 
perbankan dan 60 perusahaan nonperbankan. 
 
Penelitian ini menggunakan Model Regrsesi Data Panel. Setelah melalui 
Uji Chow dan Uji Hausmann, model estimasi yang digunakan adalah 
Random Effect Model. Variabel independen dibagi menjadi faktor-faktor 
internal dan faktor-faktor eksternal. Faktor-faktor internal yang digunakan 
antara lain efficiency ratio, financial leverage ratio, return on equity, 
liquidity ratio, dan growth of operating profit. Sedangkan faktor-faktor 
eksternal antara lain Transaksi Berjalan, Produk Domestik Bruto,Sertifikat 
Bank Indonesia, Inflasi, dan Harga Minyak Mentah. Dan pengembalian 
saham sebagai variabel independen. 
 
Hasil penelitian ini menunjukkan bahwa faktor-faktor internal seperti 
efficiency ratio, financial leverage ratio, dan return on equity 
mempengaruhi pengembalian saham perusahaan nonperbankan. 
Sedangkan faktor-faktor eksternal seperti Transaksi Berjalan, Sertifikat 
Bank Indonesia dan inflasi mempengaruhi pengembalian saham 
perusahaan perbankan. Hipotesis penelitian diuji dengan indikator 
signifikansi pengaruh antar variabel sebesar (<)α = 0,05  
 
Keywords : efficiency ratio, financial leverage ratio, return on equity, 
liquidity ratio, growth of operating profit, transaksi berjalan, nilai tukar mata 
uang, produk domestik bruto, Sertifikat Bank Indonesia, inflasi, harga 
minyak mentah, pengembalian saham. 
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The objective of this research is to obtain information of impact external 
and internal factors to stock return of nonbanking and banking companies 
in Indonesia, contributed to Indonesia Stock Exchange from 2004 until 
2013. Data collected from 44 banking companies and 410 nonbanking 
companies. Through Purposive Sampling Method, this research selected 
16 banking companies and 60 nonbanking companies as sample. 
 
The study used Data Panel Regression Model. Through Chow Test and 
Hausmann Test, the estimation model for this research is Random Effect 
Model. The independent variables divided into internal factors and external 
factors. Internal factros variables such as efficiency ratio, financial 
leverage ratio, return on equity, liquidity ratio, and growth of operating 
profit. External factors variables such ascurrent account balance, 
exchange rate,growth domestic product,Sertifikat Bank Indonesia, 
Inflation, and Crude Oil Price. And stock return as dependent variable. 
 
The result of this research is internal factors such as efficiency ratio, 
financial leverage ratio, and return on equity have influance to nonbanking 
stock return. While current account balance, Sertifikat Bank Indonesia, and 
inflation influence to banking stock return. The hypotheses is proven by 
the indicator of significance of the influence between variable that more 
than (<) α = 0,05. 
 
Keywords : efficiency ratio, financial leverage ratio, return on equity, 
liquidity ratio, growth of operating profit, current account balance, 
exchange rate,growth domestic product,Sertifikat Bank Indonesia, 
inflation, crude oil price, stock return. 
 
 
 
 
 
 
 
 
 
 
 
